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Profile of the Economy

[Source: Of ficeof MacroeconomicAnal y sis)

Real gross domestic product (GDP)

Growth in real GDP dowed in the third quar ter of 2000,
partly due to the unwinding of sometem porary factorsthat
boosted growthinthesec ond quar ter. Real GD Pincreased at a
2.7 per centannual rateinthethird quar ter, accordingtothead
vanceesti mate, comparedwitha5.6 per centriseinthesecond
quarter.

Oneof thefactorsholdinggrowthdownwasaflat tening out
ininventories. Inventories increased sharply in the second
quarter and added 1.7 per cent age pointsto the GDP growth
rate. How ever, they werevir tually flatinthethird quar ter and
added lit tleto growth. A swingin Fed eral con sumptionand
invest ment ex pendi turesfromal7.2 percentincreaseinthe
second quarter to a10.1 per cent declinein thethird also con
trib uted to the slow down.

Other com po nents of demand werestrong inthethird quar-
ter. Persona consumptionexpendituresaccel erated to a 4.5
per centannual rateaf ter aslug gishsecond quar ter, ledby are
boundinmo tor vehi cle pur chases. Thefor eign trade sec tor

wasamuch smaller drag on growth thanin the previ ous quar
ter. Ex port growth speeded up while im port growth slowed.

Business investment in equipment and software, however,
slowed in the third quar ter fol low ing very largegainsinthe
first half of 2000.

The national ac counts mea sures of in flation showed that
pricegrowth continuedtobesubduedinthethird quar ter. The
GDPpriceindexincreased atamodest 2.0per centannual rate,
less than the increase in the second quarter. The gross

Inflation
Inflation picked up in 2000. En ergy pricein creasesex ceed
last year's double digit pace. Core inflation,excluding food

and en ergy, and food pricesarerising at afaster rate than last
year butincreasesstill remainrel atively moder ate. Strong pro-

ductivity growth continuesto keeplabor costsin check.

Consumer pricesincreased at a3.8 per centannual rateduring
thefirst three quar tersof 2000, anac cel er ationof 1.1 per cent-
age points from last year. En ergy prices were up at an 18-1/2
per cent rate af ter in creasing by 13-1/2 per cent in 1999. Core
inflation picked upto a2.8 per cent pacefrom 1.9 per cent last
year. That was the small est yearly in crease since 1965. Food
pricesroseat a2.7 per cent rate over thefirst three quar ters of
2000.

At the pro ducer level, the pat tern for fin ished goods prices
has generally mirrored developments at the consumer level.

Finished goods pricesin creased at a4.1 per cent an nual ratein

domestic purchasesindexgrew at a faster 2.4 per cent pace,
mainly becauseitincludesim portsand ex cludesex ports, thus
reflectingrising oil prices. Ex cludingfood and en ergy, the
grossdomestic pur chasesindex rose at a 1.9 percentannual
ratein thethird quar ter.

Growth of Real GDP

(Percent change, fourth quarter to fourth quarter)

91 92 93 94 95 96 97 98 99 O00*
*Based on first three quarters

thefirst 10 monthsof 2000, up from 2.9 per cent last year. Core
inflationwasmoder ate,increasingatal.lper centannual rate.
Thisislit tle change from a 0.9 per cent risein 1999. Thein-
crease in energy prices accelerated from a little more than
18 per centin1999to arate of just over 21 per centin 2000. Fur-
ther back in the pro duc tion chain, core pricesfor crude goods

have been faling this year while core intermediate goods
prices con tinue to rise at close to the same pace as last year.

Productiv ity inthenonfarm busi ness sec tor rose by avery
strong 5.0 per cent over thefour quar tersend ing with the third

quar ter of 2000. Thisjust about off set anin creaseof 5.1 per cent

inhourly compen sation. Asaresult, unitlabor costsmoved up
by afractional 0.1 per cent. Theemploy mentcostindex fortotal

compensation, a separatecompensation measure that also is

closely watched, in creased by 4.3 per cent for the 12-month pe-
riod endinginJune. Thiswasalit tlelessthanthein creasein

compensationintheproductivity series.
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Employment and unemployment

A noticeableslowingdevel opedinlabor mar ketsinrecent

months, con sistent withamoremod er ate pace of eco nomic
growth. Labor mar ketsnonethelessre mained tight, with the

un em ploy ment rate hold ing steady at a 30-year low and the
employ ment-populationratioat ahighlevel. Evenso, growth
of earningsof pro duc tion and other nonsupervisory work ers
remainedtame, withlittleev i dence of wagepressure.
Nonfarmpay roll em ploy ment growth through out much of
thefirstthreequar tersof 2000 wasvol atile, partly becauseof
thehiringand sub sequent lay off of tem porary work ershired

Unemployment Rate
(Perc ent)
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toconductthedecennial census. Ex cludingthesework ersand
adjustingforthesummer strikeof 85,000telecommuni cations

work ers,jobgainstaperedtoanav er ageof 141,000in Septem-
ber and Oc to ber. Thiswas down from 195,000 amonthin the

first8 monthsof theyear and 229,000 dur ing all of 1999. Most

notableamongtheweak spotswasmanufactur ing, whichlost
130,000jobsbetween Juneand Octo ber. Growthinthepri vate

service-producing sector also has slowed markedly to a

monthly av er age of 143,000 dur ing the past 4 months. Thisis
downfromav erageincreasesof 163,000intheprior monthsof

2000 and amonthly av er age of 195,000 dur ing all of 1999. On
the other hand, em ploy mentgrowth picked up in re cent months

Establishment Employment
(Aver age monthly change in thousa nds)

400

300

200

100

98- I 1

vV 991 1 I N 00 1 I v+
*Based on Octobe r data



PROFILE OF THE ECON OMY 5

forconstructionandfi nance,insurance, andreal estate, proba
bly boosted by the decline in mortgage inter estratessince
spring.

Theeconomy continuestoop er ateat avery highrateof la-
bor uti li zation. Theunemploy mentratedeclinedfrom4.1 per-
centinAugust to 3.9 per centinboth Septem ber and Octo ber.
Thelat estfigurematchesthethree-decadelowfirstreachedin
April. Theshareof thework ing-agepop ulationemployedwas
at 64.4 per centin Oc to ber. Thiswasonly slightly below the
64.5 percent average for the first 10 months of 2000, an
all-timerecordif sustained through theremaining months of
the year.

Wagegains, asmeasuredinthepay roll em ploy ment sur vey,
haveremainedsur prisingly low givenrecentlabor mar ket con
ditions. Average hourly earnings of production and other
nonsupervisory workers grew by 3.8 percent over the 12
monthsendedin October. Earningsgrowth hasremainedfairly
stableat about that pacefor ap prox i mately 2 years. How ever,
other morecom prehensivemeasuresof hourly compensation
show an accel erationtothe5 percent range recently. Inreal
terms, average hourly earnings were essentiallyunchanged
over the 12 months ended in Sep tem ber (the lat est month for
whichthesedataareavail able).

Real disposable personal income
and consumer spending

Growth of per sonal incomeinnomi nal termsslowedinthe
third quar ter, al though dur ing thefirst threequar tersof 2000t
wasstronger thanduring1999. Fol lowingincreasesatnearly a
7 per cent an nual rateinthefirst two quar tersof 2000, income
rose at amoremod er ate 5.5 per cent pacein thethird quar ter.
Smaller em ploy ment gainstem pered thein creaseinwageand
sal ary pay ments. Inter est pay mentsalsowerelower, reflecting
recentdeclinesininter estrates. Evenso, growthinnominal in
comeav er aged a6.4 per cent an nual ratedur ing thefirst three
guar tersof 2000, up from 5.6 per cent dur ing all of 1999.

Onareal af ter-tax basis, how ever, per sona incomeroseat a
2.7 per cent an nual ratedur ing thefirst three quar tersof 2000.
Thiswas slightly lessthan the 3.1 per cent in 1999. The slow
downreflected faster growth of tax pay ments, aswell assome-
what higher inflation gen er ated in part by higher oil prices.

Real consumer spendingroseat a4.5 per centannual ratein
thethirdquar ter of 2000, upfroma3.1 per cent paceof advance

inthesecond quar ter. Dur ingthefirst threequar tersof theyear,
growthof per sonal consumptionav eragedab.0per centannual
rate. Thisisstill very strong, al though about one-half per cent
age point lessthan dur ing all of 1999. Growth of spend ing on
discretionaryitemssuchasmotor vehicles, fur nitureand ap-
pli ances, and other durablegoodsslowed from 11 per cent dur
ing 1999toastill vi brant 8 per cent an nual ratedur ingthefirst
three quar ters of 2000.

Thegreater increaseinspendingthanindisposableincome
sofar during 2000 pulled the per sonal sav ing ratedownto-0.2
per cent by thethird quar ter from 1.5 per cent inthefourth quar-
ter of 1999. Thelat est figureisthelow est since 1933. Thesav-
ing rate has declined steadily from are cent high of 8.7 per cent
in 1992. This declineispri mar ily theresult of thegrow ing
“wedlth effect” caused by the rise in the stock market. In-
creasesin as set val ues are not counted asin comein the na-
tional income and product accounts, from which saving is
calculated, but nonetheless contribute to the willingness of
consum ersto spend.

Industrial production
and capacity utilization

Output in the in dustrial sec tor slowed sharply in thethird
quar ter of 2000. Itrose by only 2.8 per cent at anannual rateaf
ter jumping by 8.2 per cent inthe sec ond quar ter. Thiswasthe
largest quarterly gain in 4 years. The decel erationreflected
widespreadsoftness, particularlyinthemanufacturingsector.
Duetolargegainsear lierin 2000, industrial out put hasrisen by
5.6 per cent at an an nual rate so far. Thisrate was up from a
strong 4.7 percentadvance in 1999 and a vast improvement
over thetepid 2.5 per cent in crease re corded in 1998.

Manufacturing production, whichac countsfor just over 88
per cent of al industrial out put, rose by only 3.2 per cent at an
annual rateinthethird quar ter af ter threequar tersof gainsof 7
per cent or more. Despitethesoft third quar ter result, sofar this
year therehasbeenab.7 per cent annual ratein creaseinmanu
facturing production compared to a 5.1 percent annua in-
creasein 1999,

Muchof theunder ly ingstrengthinmanufacturing hasbeen
centered in the high-tech sector, whichincludescom put ers,

communi cationsequipmentandsemi conductors. Thesethree
industriescombined ex peri enced productiongrowth of 48.4

percent at an annua rate in the July-to-September period.

While only about two-thirds as fast as the second quarter’s
70.9 percent pace, it still gave factory output a significant

boostinthelat estquar ter. Ex cluding high-tech, manufacturing
productionactually declinedby 2.1 per centat anannual ratein

thethirdquar ter. Thisdeclineex tended adownward trendthat

began ear lier thisyear. Thethird-quarter dropinmanufactur

ing other than high-tech isslightly larger than the 1.9 per cent

declinere corded in the first quar ter of 1995, when the econ

omy was slow ing, and the 1.7 per cent dip posted in the third

quar ter of 1998, dur ingthe Asiancri sis.

Therateof industrial capacity uti li zationstood at 82.2 per-
centfor thesecond con secutivemonthin September, upfrom
7-year lows av er aging 80.5 per centinthe first half of 1999.

Thisrate hasbeen dightly aboveitslong-term av er ageof 82.0
per centsinceMay, butitisstill 2.2 per cent agepointsbelowthe

ex pan sion high of 84.4 per cent reached in early 1995.



Nonfarm productivity and unit labor costs

Despitetherecordlengthof thecur rentex pansion, U.S. pro-
ductiv ity growth hasac cel er ated, not sowed asistypi ca in
thelate stages of an ex pan sion. Nonfarm busi nessproductiv-
ity (real out put per hour worked) rose by 3.8 per cent at an an-
nual ratein thethird quar ter of 2000, bring ing theriseover the
last four quar terstoanim pressive5.0 per cent. Over thepast 5
years, nonfarmproductiv ity hasrisenat a3.0 per cent annual
rate, thefast est rate of growth for any such period since 1968.
Thisex ceptional per for mancehasbeenwidely at trib uted to
innovationsandinvestmentininformationtechnol ogy. It sup-
ports theview that pro ductiv ity growth hasmovedto ahigher
trend ratein re cent years.

Hourly compensation costsinthenonfarm bus nesssector
shot up at a6.4 per cent an nual ratein thethird quar ter. That

wasthelargest quar terly gainsinceearly 1992 andfol lowed a
sizable5.9 per cent annua ratein creaseintheprevi ousquar-
ter. Robust productivity growth largely offset these costs,
how ever, keeping growth of labor costsper unit of out puttoa
2.5per centannual rateinthethird quar ter and 1.3 per cent at an
annua ratesofar thisyear. Sub dued growth of unit labor costs
hasplayed akey rolein helping containinflation.

Productivityinthemanufacturingsector continues to grow
at arapid pace. Inthethird quar ter of 2000, factory out put per
hour rose at a 6.4 percent annua rate, bringing the increase
over thelat est four quar terstoarecord 7.5 per cent. Over the
past5years, manufacturingproductivity hasincreasedby 5.4
per centannually—strength un prec edentedinthepost World
War Il era. Growth of hourly com pen sation costsac cel er ated
toab.7 per centannual rateinthethird quar ter, out strip pingthe
gaininproductivity for thefirsttimeinayear. Asaresult, unit
labor costsedged up by 0.3 per cent at anan nual rate. Factory
unit labor costs have been fall ing for nearly 7 yearsand are
now al most 10 per cent below the high reached in late 1993.

Current account balance

Thecur rentac count measurestradeingoodsand ser vicesas
well astheflow of investmentincomeanduni lat eral transfers.

Thecur rent ac count hasbeenindef i cital most continuously
sincethe early 1980s. In the sec ond quar ter of 2000, the cur-
rentaccountdef i citswelledto$424.6 bil lionat anannual rate.
This represents a re cord high 4.3 per cent share of nomi na
GDPR

Thedef i cit haswid ened substantially over the past decade
pri marily becauseof adeteri orationinthemer chandisetrade
bal ance. Growthin U.S. do mestic de mand hasre cently out-
paced that of our major trading part ners, causingim portsto
grow muchmorerapidly thanex ports. Theappreci ationof the
dol lar from 1995 and higher pricesfor im ported oil over the
past 2 yearsalsohavecontributedtothegrowingtradegap. As
a result, the deficit on merchandise trade has more than
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dou bled since the mid-1990s, reach ing a new high of $440.9
bil lionat anan nual rateinthe sec ond quar ter. It continuedto
riseinthethird quar ter.

Other major com po nentsof the cur rent ac count also have
fueledthegrowingdefi cit. Thesur plusontradeinser viceshas
nar rowed since 1997. Moreover, what had beenaposi tivebar
anceoninvest mentincometurned negativein 1998, asweak
foreign growth depressedinter est earningson U.S. invest-
ments abroad and U.S. growth sup ported stronginter estin
comeonfor eigninvestmentsintheUnited States. Thebal ance
oninvest mentincomeislikely to remainnegativeinthefu
ture, sincetheaccumulationof cur rentaccount def i citshasre
sultedinanincreaseinnetfor eignholdingsof U.S. assetsand
anetnegativeinter national investment position.

Thecurrentaccountdefi citis, by defi ni tion, matched by of
settingtransactionsinthefi nancial andcapi tal accounts, with
any dif fer enceinthere corded flowslisted asastatisti cal dis-
crepancy. Inthesecond quar ter of 2000, thefi nancial ac count
recorded inflowsfor for eign as setsinthe United States that
ex ceeded out flowsfor U.S. assetsabroad by astunning $596.4
bil lionat anannual rate. Thiswasmorethan dou blethe$230.4
bil lionnetfi nancial inflowrecordedinthefirst quarter. A sub
stantialincrease in foreign directinvestment in the United
States ac counted for much of the jump.

Exchange rate of the dollar

Theex changerate of thedol lar against abroad in dex of 26

currenciesof impor tant U.S. trading part nersin creased mark
edly through the first 10 months of 2000. This followed a

2-year period dur ing whichtheex changerateflat tened out af-

ter asharg risein 1996 and 1997. From Decem ber 1999to Oc-
to ber 2000, the ex changerate of the dol lar against the broad

index of cur renciesroseby 6.6 per cent.

All of theappreci ationthisyear reflected improvement of
thedol lar against themajor cur ren ciesof themost im por tant
U.S. trading partners. These partners include the euro-area
countriesplusCanada, Japan, theUnitedKingdom, Australia,
Swedenand Swit zer land. Sincetheend of 1999, thedol lar has
increased by 9.8 per cent agai nst that ag gregatein dex of major
currencies, and by 18.6 percent against the euro alone.
Compared to the Jap aneseyen, the ex changeval ue of the dok
lar rose by 5.6 per cent between De cem ber and May and has
fluctuated withinanar row band since.

The appreci ation of thedol lar torecord highsagainst the
euroreflectedanum ber of factors, in cluding thefaster rate of
eco nomic growth in the United States than in the euro area.
The perception that U.S. asset markets would continue to
presentgenerallyattractiveinvestment opportunitiesdespite
increasedval atil ity contributedtothestronger perfor manceof
thedol lar aswell. Other factorssuch asdif fering central bank
policies, concernsover foreign ex changepol icy intheeuro
area, un cer tainty over the course of struc tural reforms, and
changesineuro-areapoliti cal devel opmentsalsomay havein
fluenced the ex change rate.
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Interest rates
The Federal Reserve Board has left monetary policy un-
changed &f ter raising short-terminter est ratesfrom June 1999

through May 2000. The tightening moves were made in re -
sponseto con cern that faster growth in de mand than in po ten-

tial supply couldresultininflation. TheFederal Reserveraised
short-terminter est ratesthreetimesin 1999 by atotal of 75 ba-
sispoints, whichreversed the easing movesof 1998 dur ingthe
period of global financial turmoil. The Federal Reservein -
creased rates three more timesin 2000 by ato tal of 100 basis
points (1 per cent age point). The six in creasesraised the key
fed eral fundstar get rate (therate that banks charge each other
for over nightloans) from4.75 per cent to 6.50 per cent. Thedis-
count rate (the rate the Federal Reserve charges banks for
short-term funds) wasraised from 4.50 per cent to 6.0 per cent.
Themar ket inter est rate for the 3-month Treasury bill, which
usually centersaroundthelevel of thediscount rate, wasabout
6.2 per cent at theend of Octo ber.

Shortterm interest Rates
(Percent)
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Ratesonlong-term Treasury securi tiessincethebegin ning
of 2000 have declined asthe price of thesecuri tiesrose. The
higher priceslargely reflect ashrink ing sup ply of Treasury se-
curi tiesbecauseof buybacksand re duced new long-term debt
issuance by the Treasury due to growing budget surpluses.
Long-termyieldsin creased through 1999 as eco nomic growth
ex panded at arapid pace.

Mort gageinter est ratesgen er ally fol low the pat tern of the
10-year Treasury note. The interest rate on a conventional
30-year fixed rateloan rose from a 30-year low of 6.7 per cent
in Octo ber 1998 to are cent high of 8.5 per centin May 2000.
Theriseinmort gageinter estratesdamp ened housing activity
in 1999 and through the first half of 2000. Since this past May,
how ever, themort gageinter est ratedeclined by about 70basis
points to 7.8 percent in October, prompting some renewed
strength in housing de mand.

Long-term Interest Rates
(Percent)
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Housing

Housingsalesstrengthenedinthethird quar ter af ter slowing
through 1999 and ear lier in 2000. Thefirming reflected ade-
clineinmort gageinter est ratesfrom are cent peak inMay.

Salesof new single-family homesav er aged an an nual rate of
910,000 in the third quarter on a seasonally adjusted basis.
That wasup fromalull inthe sec ond quar ter when salesav er -
aged just 856,000 at an annua rate. Through the first three
quar tersof 2000, new homesalesregistered an 897,000 av er -
age pace, inlinewith there cord-setting per for mance of 1999
when 907,000 new singlefamily homesweresold. Salesof ex-
isting sin gle-family homes also reached are cord last year of
5.1mil lion, and through threequar tersof thisyear maintained
a5.0mil lion an nual pace.

A highlevel of salesof both new and ex ist ing homes over

the past several years has led to a dramatic increase in
homeownership. Since the be gin ning of 1993, the num ber of

new homeownersgrew by more than 9 mil lion. In thethird
quar ter of 2000, the homeownership rateroseto 67.7 per cent,
anall-timerecord. Ex pansionin homeownershiphasbeen par-
ticularly notableforminorities.

Con struction of new housing unitslagged be hind new home
salesinthethirdquarter,leadingtoareductionintheinventory
of new housesfor saleandadeclineinresi dentia invest ment.
Total housing startsthrough thefirst 9 monthsof theyear av er-
aged an an nual rate of 1.57 mil lion units, down from arecord
1.67 mil lion startslast year. Thevalue of resi dential in vest-
ment inreal termsfell at a9.2 per cent an nual rateinthethird
quar terandwas1.2 per centlower thanayear ear lier. How ever,

therecent in creasesin new home salesand apickup in per mit
authori zationsfor futurebuilding may im provehousing con

struction in the fourth quar ter.
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Federal budget

TheFed era bud get posted auni fied sur plusof $237 bil lion
infiscal 2000, or 2.4 per centinrelationtoGDP That was the
largest sur pluseverindol lar termsand thelarg est rel ativeto
GDPsincefiscal 1948. Thesur plusinfiscal 2000 wasthethird
inarow. It marked theeighth con secutiveyear of im provement
inthe Fed eral bud get po si tion af ter thedef i cit peaked at are-
cord$290bil lioninfisca 1992. Thebud getim provement re-
sulted from a policy of fiscd discipline since 1992 and
contributed to the strong economic ex pan sion of the past 8
years. Thisfreed up money for pri vate sector invest ment.

Infiscal 2000, receiptsjumped by 10.8 per cent, thefast est
rateof growth of any year of thecur rent ex pansionandthelarg-
ed increase since 1987. The strong growth reflected large
gains in the incomeand wedth of individuas as well as a
markedimprovementincor porateprofitsfol lowingweak ness
inthe past sev eral years.

Outlaysof theFederal Governmentincreased by 5.0 per cent
infiscal 2000, much lessthan growthinreceiptsand lessthan
growth of theecon omy. Out laysdeclinedto 18.2 per centrel a

tive to GDP, the lowest since 1966. Among major spending
categories, outlaysinfiscal 2000accel erated for such func-

tions as defense, Medicaid, Socid Security, and farm price
sup port, amongothers. Out laysfor Medicare, whichdidnotin
crease at all from 1997 to 1999, be gan to grow again in 2000.
Netinter estex pensesdeclinedforthethirdconsecutive year as
debt owed to the pub lic was re duced.

The budget sur plusinfiscal 2000resulted in a$223 bil lion
reductionindebt held by thepub lic that year. Over the past 3
years, pub licly held debt has been cut by $363 bil lion, or 9.6
per cent. At theend of fiscal 2000, debt held by the publicrep
resented 34.7 per cent of GDP, down from nearly 50 per cent 7
years ago and the small est ratio since 1984.

Net national saving and investment

Net national saving averaged6.7 percent of net national
product(NNP) inthefirst half of 2000. Thiswaslittlechanged
fromthe 6.8 per cent for al of 1999 but down from 7.5 per cent

in 1998. (Net sav ing and NNPex cludedepreci ationtoreplace
wornoutor ob solete equip ment, soft wareand struc turesused

inproduction.) Recentfiguresnonethelessremainedconsider-

ably above the 3.9 percent of 1993, the lowest for any year
since the 1930s.

The swing in the Federa
budget from large deficits

into surplus has more than
accounted for the improve

Net National Saving
(Saving as a percent of NNP)

Pri vate sav ing declined fromare cent high of 9.4 per cent of
NNPin1992t0 3.3 per centinthefirst half of 2000. A sharpfall
in sav ing by house holds morethan off set againin cor porate
sav ing. Increased wealth gen er ated by asurging stock mar ket
isanim por tant fac tor in the re duced de sire of house holdsto
save out of cur rentin come. Inthefirst half of 2000, per sonal
savingwasequiv alenttoonly 0.2 per cent of NNP, down from
7.4 per cent in 1992. On the other hand, growth of cor po rate

prof itslifted net cor po rate sav
ing from 2.2 per cent of NNPin
1992 to 3.1 percentinthe first
half of 2000.

Net domestic investment (by

governmentandpri vateindustry
in structures, equipment, soft-
ware, and inventory) increased
from a very low 5.2 per cent of
NNP in 1991 to 10.5 per centin
the first half of 2000. A large
. portion of this investment has
- been fi nanced from abroad, as

Total

mentinnational savingsince 19
1993. As aresult, the public -
sector moved fromdissaving 10
equivalent to 4.7 percent of
NNPin 1993 (and an even
larger 5.4 per centin 1992) to 57
saving of 3.4 percent in the pRIFE N "
firsthalf of 2000. Despitethe o VLI S
progress, net savingstill re- Mt
mains well below the Public /"\.-
11.6 percent of NNP aver- S
agedinthe1950sand 1960s.

-10

U.S. net foreign investment
swung from 0.3 per cent of NNP

in1991to0-4.7 per centinthefirst
half of 2000.

60 65 70 75

80 85 90 95
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INTRODUCTION: Federal Fiscal Operations

Budgetauthority usu aly takestheform of ap pro pri ations
that al lowabligationsto bein curred and pay mentsto be made.
Reappropriations are Congressional actions that extend the
availability of unobligated amounts that have ex pired or would
other wiseex pire. Thesearecounted asnew bud get authority in
thefiscal year of thelegislationinwhichthereappropriationact
isincluded, regardlessof whentheamountswereorigi nally ap-
pro pri ated or whenthey would oth er wiselapse.

Obligationsgenerallyare liqui dated by theissu ance of
checksor thedisbursement of cash—outlays. Obli gationsmay
alsobeliqui dated (and out laysre corded) by theac crual of in-
terestonpublicissuesof Treasury debtsecurities(includingan
increaseinredemptionvalueof bondsout standing); or by the
issuance of bonds, debentures, notes,monetary credits, or
electronicpay ments.

Refundsof col lectionsgener ally aretreatedasreductions
of col lections, whereaspay mentsfor earned-incometax cred-
itsinex cessof tax li abil i tiesaretreated asout lays. Out lays
duringafiscal year may befor pay ment of obli gationsincurred
inprior yearsor inthe sameyear. Out lays, therefore, flow in
part fromunex pended bal ancesof prior year bud get author ity
and from bud get au thor ity pro vided for theyear in which the
money is spent. Total outlays include both budget and
off-budget outlaysandarestated net of of f settingcol lections.

Receipts are re ported in the tables as ei ther bud get re
ceiptsor off setting col lections. They arecol lectionsfromthe
public,excludingreceipts off set against out lays. These, also
calledgovernmental receipts, consist mainly of tax receipts
(including social insur ancetaxes), receiptsfrom court fines,
cer tainli censes, and de positsof earningsby the Fed eral Re-
serve system. Refunds of receiptsaretreated asde ductions
fromgrossreceipts. Total Gov ernment receiptsarecom pared
withtotal outlaysincal culatingthebudget sur plusor def i cit.

Offsetting collections from other Government accounts
orthepublicareof abusi ness-typeor mar ket-oriented nature.
They areclassi fiedasei ther col lectionscreditedtoappropri a
tionsor fundaccounts, or off settingreceipts(i.e., anounts de-
positedinreceipt accounts). Thefor mer nor mally canbeused
withoutappropri ationact by Congress. Theseoccurintwoin-
stances: (1) when authorized by law, amounts col lectedfor
materi alsor ser vicesaretreated asreimbursementsto ap pro-
pri ations. For accounting purposes, earned reimbursements
are dso known as revenues. Theseoff settingcol lectionsare
net ted against grossout laysindeter mining net out laysfrom
such ap pro pri ations; and (2) inthethreetypes of revolv ing
funds(publicenter prise,intragovernmental and trust); off set-
tingcol lectionsarenet ted agai nst spending, andout laysarere-
ported as the net amount.

Offsetting receipts in receipt accounts cannot be used
withoutappropri ation. They aresubdi videdintothreecat ego-
ries: (1) propri etary receipts, or col lectionsfromthepublic,
offset against outlays by agency and by function; (2)
intragovernmental transactions, or pay mentsintoreceipt ac-
counts from governmental appropriation or fund accounts.

They finance operations within and between Government
agenciesandarecreditedwithcol lectionsfromother Gov ern
ment accounts; and (3) offsetting governmental receipts
whichinclude foreigncashcontributions.

Intrabudgetary transactions are subdivided into three
categories: (1) interfund transactions—payments are from
onefundgroup (ei ther Fed eral fundsor trust funds) toareceipt
ac count intheother fund group; (2) Fed eral intrafund transae
tions—pay ments and re ceipts both oc cur within the Fed eral
fund group; and (3) trust intrafundtransactions—pay ments
and re ceipts both oc cur within the trust fund group.

Off settingreceiptsaregener aly deductedfrombudget au
thority and out laysby function, subfunction, or agency. There
arefour typesof receipts, how ever, that arede ducted from bud
get totals as undistributed offsetting receipts. They are: (1)
agencies payments(including pay mentsby off-budget Fed eral
entities) asemploy ersintoemploy ees’ retirement funds; (2) in
terest received by trust funds; (3) rents and royalties on the
Outer Conti nental Shelf lands; and (4) otherinter est (.e., that
col lected on Outer Conti nental Shelf money in deposit funds
when such money istransferredinto the bud get).

The Gov ern ment has used the uni fied bud get con cept set
forthinthe* Report of the Presi dent’ sCom missionon Bud get
Concepts’ asafoundationforitsbudgetary anal ysis and pre-
sentationsince 1969. Thecon cept callsfor thebudgettoinclude
al of the Government's fiscal transactions with the public.
Since1971, however, vari ouslawshavebeenenactedremoving
sev eral Federa enti tiesfrom (or creat ingthem out sideof) the
bud get. Other lawshavemoved cer tain of f-budget Fed eral enti
tiesontothebud get. Under cur rent law, theoff-budget Fed eral
enti tiesconsist of thetwo Social Security trust funds, Fed eral
Old-Ageand Survi vorsinsur anceandtheFederal Disabil ity In
sur ance Trust Fund, and the Postal Ser vice.

Although an off-budget Federal entity’ sreceipts, outlays,
andsur plusor def i citor di narily arenot subject totar getsset by
theCongressional resolution, the Bal anced Bud get and Emer
gency Deficit Control Act of 1985 [com monly known asthe
Gramm-Rudman-Hollings Act as amended by the Bud get En
forcement Act of 1990 (2 United States Code 900-922)] in cluded
off-budget sur plusor def i citincal culatingdef i cittar getsunder
thatactandincal culatingex cessdef i cit. Partly for thisreason, at
tention hasfo cused on both on- and off-budget re ceipts, out lays
anddef i citof theGov ernment.

Tables FFO-1, FFO-2 and FFO-3 arepublished quar terly
and cover 5 years of data, esti matesfor 2 years, detail for 13
months, andfiscal year-to-datedata. They provideasum mary of
datarelatingtoFederal fiscal oper ationsreportedby Federal enti-
ties and disbursing of fi cers, and daily re portsfrom the FRBs.
They alsodetail ac countingtransactionsaf fectingreceiptsand
out laysof theGov ern ment and off-budget Fed eral enti tiesand
theirrelated ef fect onassetsandli abil i tiesof the Government.
Dataare derived from the“Monthly Treasury State ment of Re
ceiptsand Out lays of the United States Gov ern ment.”
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* TableFFO-1 summarizestheamount of total receipts,
out lays, and sur plusor def i cit, aswell astransactionsin Fed
eral securi ties,monetary assetsandbal ancesin Treasury oper

atingcash.

¢ Table FFO-2 in cludes on- and off-budget re ceipts by
source. Amounts represent income taxes, socid insurance
taxes, netcontri butionsfor otherinsur anceandretirement, ex
cisetaxes, estateand gift taxes, customsdutiesand net miscel -
laneousreceipts.

¢ Table FFO-3 details on- and off-budget outlays by
agency.

¢ Table FFO-4 sum marizeson- and off-budget re ceipts
by source and outlays by function asre ported to each major
fundgroupclassifi cationfor thecur rent fiscal year todateand
prior fiscal year to date.

FEDERALFISCALOPERATIONS

* Table FFO-5summarizesinter nal revenuerecei ptsby
regionsand districtsand by type of tax. Amountsreported are
col lectionsmadeinafiscal year. They spansev eral tax li abil
ity yearsbe causethey consist of pre pay ments(esti mated tax
pay mentsandtaxeswith heldby employ ersforindi vidual in-
comeand So cia Security taxes), pay mentsmadewith tax re-
turnsand sub sequent pay mentsmadeaf ter tax returnsaredue
orarefiled (thatis, pay mentswithdelinquentreturnsor onde
linquentaccounts).

Amountsarereported based onthepri mary fil ingad dress
provided by eachtax payer or reporting entity. For multistate
cor po rations, thead dressmay reflect only thedistrict where
suchacor porationreported itstaxesfromaprinci pal of fice
rather than other districts where in come was earned or where
individuaincomeand Socia Security taxeswerewithheld. In

addition,anindi vidua may resideinonedistrictandworkin
another.

Budget Results and Financing of the U.S. Government
and Fourth-Quarter Receipts by Source
[Source: Office of Tax Analy sis, Of fice of Tax Policy]

Fourth-Quarter Re ceipts

Thefollowingcapsuleanalysisofbudgetreceipts,
by source, for the fourth quar ter of fis cal 2000 sup-
ple ments fis cal datare ported in the September is sue
of the “Treasury Bul letin.” Atthe time of that is sue’s
release, not enough datawere avail able to an alyze
ad equately collectionsforthequarter.

Individual incometaxes—Individual incometax receipts,
net of refunds, were $238.7 hil lion for the fourth quar ter of fis
cal 2000. Thisisanin crease of $28.8 bil lion over the com para
ble prior year quarter. Withheld receipts increased by $19.9
bil lionand non-withheld re ceiptsin creased by $8.6 bil lion dur
ing this period. Refunds decreased by $0.3 hillion over the
com parablefiscal 1999 quar ter. Therewasanin creaseof $2.6
billion in accounting adjustments between individua income
tax receiptsand the Socia Secu rity and Medicare trust funds
over thecomparablequarterinfiscal 1999.

Corporation incometaxes—Net cor poratein cometax re-
ceiptswere $53.1 bil lion for the fourth quar ter of fiscal 2000.
This is an in crease of $5.8 hil lion com pared to the prior year
fourth quar ter. The $5.8 bil lion change is com prised of anin-
crease of $6.4 bil lionin esti mated and fi nal pay ments, and an
increaseof $0.6bil lionincor poraterefunds.

Employment taxes and contributions—Employment
taxes and contributionsreceipts for the fourth quarter of fiscal
2000 were $150.9 bil lion, anin crease of $6.8 bil lion over the
comparable prior year quarter. Receipts to the Federal
Old-Age and Survivors Insurance, Federal Disability Insur-
ance, and Federal Hospital Insurance trust funds changed by
$6.4 il lion, $2.1 bil lion, and-$1.3 bil lionrespectively. There
was a $2.1 billion accountingadjustment for prior years em-
pl%/ment.tax lisbilities made in the fourth quarter of fiscal
2000, while there was a $4.6 hillion adjustment in the fourth
quar ter of fiscal 1999.

Unemployment insurance—Unemployment insurance
receipts, net of refunds, for the fourth quar ter of fiscal 2000
were $5.9 bil lion, ade crease of $0.1 bil lion over the com pa:
rablequar ter of fiscal 1999. Net Statetaxesdepositedinthe
U.S. Treasury de creased by $0.1 bil lion to $4.6 bil lion. Net
Federal Unemployment Tax Act FUTA) taxes did not
changesignifi cantly from$1.3bil lion.

Contributionsfor other insur anceandretirement—
Contributionsfor other retirementwere $1.2 bil lion for the
fourth quarter of fisca 2000. There was a negligible in-
crease over receipts from the comparable quarter of fiscal
1999. Thegrowthincontri butionswill remainrel atively flat
over thenext few yearsasthe num ber of em ploy eescov ered
by the Federal Employees’ Retirement System FERS)

rows slowly relative to those covered under the Civil
vice Retirement System (CSRS.

Ex cisetaxes—Net ex cisetax re ceiptsfor thefourth quar-
ter of fiscal 2000 were $19.4 hil lion, anin crease of $1.1 hil-
lionover thecom parableprior year quar ter. Total ex cisetax
refunds for the quarter were $0.7 billion, not a significant
changeover thecomparableprior year quar ter.

Edgtate and gift taxes—Net estate and gift tax re ceipts
were $6.3 bil lionfor thefourth quar ter of fiscal 2000. These
receipts represent a decrease of $0.1 billion over the same
quar terinfiscal 1999.

Customs duties— Customs duties net of refunds were
$5.7 bil lion for the fourth quar ter of fiscal 2000. Thisisan
increaseof $0.4 bil lion over thecom parableprior year quar-
ter.

Miscel laneousr eceipts— Net miscel laneousreceiptsfor
the fourth quarter of fiscal 2000 were $10.4 hil lion, anin-
creaseof $0.3bil lion over thecom parableprior year quar ter.
Thischangeisdueinpart todepositsof earningsby Fed eral
ReserveBanksincreasing by $0.3bil lion.
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Budget Results and Financing of the U.S. Government
and Fourth-Quarter Receipts by Source, con.
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To tal On- and Off-Budget Re sults and Fi nancing of the U.S. Gov ern ment

[In millions of dol lars. Source: Finan cial Man age ment Ser vice]

Fourth quar ter July - Sept. Fis cal 2000
To tal on- and off-budget re sults:

TOtalIrE CBIPIS . v vttt 491,673 2,025,038
On-budgetreCeipts. . ..o 375,802 1,544,455
Off-budgetreceipts. . . ... ovv e 115,871 480,583

TotaloutlaysS . . .o 431,521 1,788,045
On-budgetoutlays . . ..o 329,996 1,457,280
Off-budgetoutlays . . ... 101,526 330,765

Totalsurplusordeficit(-)........ooveiei 60,152 236,993
On-budgetsurplusordeficit(-) .. ......cooveieni 45,807 87,175
Off-budgetsurplusordeficit(-) . . .......coovveii 14,345 149,818

Means of financing:

Borrowing fromthepublic .......... ... .. -53,646 -222,671

Reductionofoperatingcash ... 4,779 3,799

OthBI MEANS . .. ot -11,.284 -18.121
Totalon-and off-budgetfinancing ...................cooiiiiiiit, -60,152 236,993

Fourth-Quarter Net Bud get Re ceipts by Source, Fis cal 2000
[in bil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment']

Source July Aug. Sept.
IndividualinCcometaxes. . .......ovui i 66.3 68.0 104.4
COrporateinCoOMETAXES « . ..o v ettt 5.0 4.7 43.4
Employmenttaxesandcontributions. . ............ ... 47.1 48.1 55.7
UnemploymentinsSurance ............oeoieiiiiiieiiiiia, 2.1 3.6 0.2
Contributionsforotherinsuranceandretirement ..................... 0.4 0.4 0.4
EXCISEIaXES. ..ot 6.0 5.6 7.8
Estateand gifttaxes. . .. .....ovvniir i 1.9 2.3 2.2
CUSTOMSAULIES . . .ot 1.8 2.1 1.8
Miscellaneousreceipts. . . ...t 3.4 3.4 3.6

TotalbudgetreCeipts . ..o v vt 134.1 138.1 219.5

Note: De tail may not sum to to tals due to in de pend ent round ing.
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CHART FFO-A —
M onthly Receipts and Outlays, 2000-2001

(n billions of ddlars)
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* Prior-year data are for the com parable pe riod.

**Re ceipts have beenin creased and out lays cor re spond ingly in creased by $1 millionin
September 2000tore flectad ditional re porting by the Agency for Inter national De vel opment.
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Means offinancing

nettransactions

Bor rowing from
To tal on-budget and off-budget re sults the pub lic—

Total On-budget  Off-budget  Federal

surplus surplus surplus Se cu rities
or or or Pub lic
Total On-budget  Off-budget Total On-budget  Off-budget deficit deficit deficit debt

Fiscalyear receipts receipts receipts outlays outlays outlays () ) () securities

ormonth ) @ ®) @ ) (6) U ® 9 (10)
1996 1............ 1,452,763 1,085,271 367,492 1,560,094 1,259,638 300,455 -107,331 -174,367 67,036 252,891
1997 1.0l 1,578,977 1,186,987 391,989 1,601,595 1,290,594 311,000 -22,618 -103,607 80,989 189,634
1998 1............ 1,721,421 1,305,621 415,800 1,651,383 1,334,781 316,602 70,039 -29,160 99,198 112,831
1999 ...l 1,827,285 1,382,817 444,468 1,702,920 1,382,142 320,778 124,366 675 123,691 128,230
2000 ... 2,025,038 1,544,455 480,583 1,788,045 1,457,280 330,765 236,993 87,175 149,818 23,761
2000-Est......... 2,013,105 1,534,878 478,227 1,801,618 1,471,592 330,026 211,487 63,286 148,201 51,262
1999 - Sept ........ 200,396 161,304 39,093 142,340 107,221 35,120 58,055 54,083 3973 -16,665
Oct......... 121,035 89,009 32,026  rl47,361 r 119,165 28,196 r -26,326 r -30,157 3,830 22,896
Nov......... 121,375 86,909 34,466 148,406 116,386 32,020 27,031 29477 2,446 13,545
Dec......... 201,196 162,772 38,424 168,114 165,503 2,611 33,081 2,132 35,813 82,402
2000-Jan......... 189,478 143,838 45,640 127,326 97,451 29,874 62,152 46,387 15,765 -64,209
Feb......... 108,675 71,090 37,585 150,409 118,340 32,069 -41,734 -47,250 5516 23,425
Mar......... 135,582 94,587 40,996 170,962 137,864 33,098 -35,380 43278 7.897 39,628
Qor ......... 295,148 244,662 50,486 135,651 105,742 29,909 159,497 138,920 20577 -87,214
ay ... 146,002 107,469 38,533 149,612 114,829 34,783 -3,611 -7,360 3,750 -37,953
June........ 214,875 168,318 46,556  r158,986 r 152,307 6,679 r 55,888 r 16,012 39,877 39,216
July......... 134,074 97,681 36,393 129,013 99,404 29,609 5061 -1,723 6,784 -23,764
Aug......... 138,128 101,429 36,699 148,555 115,540 33,016 -10,427 -14,110 3,683 18,627
Sept........ 219,471 176,692 42,779 153,649 114,748 38,901 65,822 61,944 3,878 -2,839
Fiscal2000........ 2,025,038 1,544,455 480,583 1,788,045 1,457,280 330,765 236,993 87,175 149,818 23,761

Means of fi nanc ing—net transactions, con.
Bor rowing from the pub lic— Cash andmon e tary assets (de duct)
Federalsecurities,con. Reserve
Invest- position Transactions
ments of us. on the U.S. notapplied
Agency Govern- Treasury Special quotain to year's

securi- ment Total operating drawing the IMF surplus or Total
Fiscalyear ties accounts  10+11-12 cash rights Other (deduct) Other deficit financing

ormonth (11) (12) (13) (14) (15 (16) (a7 (18) (19) (20)
19961 ...l 8,088 131,266 129,713 6,276 -408 -4,626 746 -21,009 615 107,331
1997 .o -1,857 149,606 38,171 -603 338 -3,034 -1,383 -20,711 472 22,618
19981 ...l -3,814 160,067 -51,051 -4,743 108 3,381 7,110 -13,701 569 -70,039
1999 ... -449 216,070 -88,288 17,580 2,178 783 -1,173 -17,715 1,009 -124,366
2000 ... -832 245,600 -222,671 -3,799 4,033 908 -6,292 -16,259 3213 -236,993
2000-Est.......... -354 235,216  -184,308 -6,458 * * * -33,637 * -211,487
1999-Sept ......... 283 31,300 47,683 20,069 488 -1,616 A 8,163 500 -58,055
Oct.......... -277 16,865 5,754 -8,891 -52 951 -404 r12,176 - r 26,326
Nov.......... 2,125 ,538 6,132 -41,488 93 831 -867 -20,532 27,031
DeC.......... -1,840 44,812 35,749 77,248 1,010 -141 -760 8,526 -33,081
2000-Jan.......... -348 19,428 83,985 -20,592 -136 -387 -228 490 - -62,152
Feb.......... -87 6,206 17,131 -40,773 76 -124 -143 -16,362 1 41,734
Mar.......... 75 -43 39,746 22,308 60 -191 296 18,680 -73 35,380
Apr.......... -213 25,239  -112,667 47,787 788 61 -2,464 227 -431 -159,497
May.......... -280 15,523 53,755 -69,470 187 -321 32 -11,294 -976 3,611
June......... 618 62,966 -23,131 34,350 1,135 -126 5 r2,729 -676 r -55,888
July.......... -554 6,989 -31,307 -23,384 -187 -51 -342 2,750 -468 -5,061
Aug.......... -82 8,550 9,995 -20,874 93 79 -1,283 -20,917 -636 10,427
Sept......... 31 29,527 -32,334 39479 966 927 -114 7,724 46 -65,822
Fiscal2000.......... -832 245,600  -222,671 -3,799 4,033 908 -6,292 -16,259 3213 -236,993

* Less than $500,000.

* Data for the pe riod do not re flectpostyear ad just ments pub lished in the “Monthly Trea sury
State mentof Re ceiptsand Outlays of the United States Government,”the source for this tabl e.

Note.—These fig ures are based on the “Mid-Session Re view” of the fis cal 2001 bud get, re

modifiedbythe Administration’s proposalto place the Medicare Hospital Insurance Trust Fund

on-budget to off-budget.

leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would be

off-budget. This would shift that fund’s to tals of $110.6 bil lion in out lays, $134.4 bil lion in re-
ceipts, and a sur plus of $23.8 bil lion, es ti mated for fis cal 2000; and $87.0 bil lion in out | ays,
$146.6 bil lion in re ceipts, and a sur plus of $59.5 bil lion, es ti mated for fis cal 2001, from



14 FEDERALFISCALOPERATIONS
TA BLE FFO-2—0On-budget and Off-budget Re ceiptsby Source
[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]
So cial insurance
andre tire mentre ceipts
Em ploy ment and gen eral re tire ment
Incometaxes Old-age, disabil ity, and
Fiscalyear In di vid ual Carporation Netincome hospitalinsurance
or month Withheld Other Refunds Net Gross Refunds Net taxes Gross Refunds Net
1) @ ®) (4) () G) M ® (9) (10 (11
1996 ... ... 533,080 212,234 88,897 656,417 189,055 17,231 171,824 828,241 474,134 1,644 472,490
19978 ... 580,207 250,819 93560 737,466 204,492 22,199 182,294 919,760 503,749 1,051 502,698
1998t ... ..., 646,483 281,590 99,476 828,597 213,270 24,593 188,677 1,017,274 537,733 2,071 535,662
1999 ... 693,940 308,246 122,706 879,480 216,325 31,645 184,680 1,064,160 578,244 1,508 576,736
2000 ... 780,397 358,110 134,046 1,004,461 235,655 28,367 207,288 1,211,749 618,075 1,965 616,110
2000-Est........... 998,867 - - 998,867 202,692 - 202,692 1,201,559 612,586 - 612,586
1999 - Sept.......... 49,244 43,078 3,072 89,250 42,571 2,336 40,235 129,485 55,962 1,508 54,455
(0]+] SR 57,596 7,130 1,221 63,505 7175 4,995 2,180 65,685 42,056 - 42,056
Nov.......... 59,668 2,299 4,490 57,477 3461 1,809 1,653 59,130 45,394 - 45,394
Dec.......... 88,311 7,373 1,149 94,535 46,486 1,540 44,946 139,481 47,353 - 47,353
2000-Jan........... 65,922 46,557 1,173 111,306 7135 1,800 5,335 116,641 58,405 - 58,405
Feb.......... 65,868 3,738 23,875 45,731 4903 3,126 1,777 47,508 47,471 - 47,471
Mar.......... 75,161 7,867 38,239 44,789 27,546 3,273 24,272 69,061 52,117 - 52,117
Apro.......... 56,113 155,467 27,343 184,237 30,256 2,562 27,694 211,931 64,743 - 64,743
May.......... 65,946 23,359 25,619 63,687 7427 1,654 5,773 69,460 48,750 - 48,750
June......... 59,516 44,169 3,228 100,458 41,899 1,366 40,534 140,992 60,078 - 60,078
July.......... 64,474 4,068 2,241 66,301 6,605 1,592 5,013 71,314 46,677 - 46,677
Aug.......... 62,057 7,851 1,874 68,033 6,579 1,903 4,674 72,707 49,704 1,965 47,739
Sept.......... 59,766 48,230 3,593 104,402 46,183 2,746 43,437 147,839 55,328 - 55,328
Fiscal2000.......... 780,397 358,110 134,046 1,004,461 235,655 28,367 207,288 1,211,749 618,075 1,965 616,110
So cial in sur ance and re tire ment re ceipts, con.
Em ploy ment and gen eral re tire ment, con. Net for other
Net Unemploymentinsurance insuranceandretirement
employment Net Federal
Fiscalyear Railroadretire ment and gen eral unemployment  employees Other
ormonth Gross Refunds Net retirement Gross Refunds insurance retirement retirement Total
(12) (13) (14 (15) (16) 17) (18) (19) (20) (21)
19961 ...l 3,966 93 3,872 476,362 28,687 103 28,584 4,389 80 4,469
1997 oo 4,063 12 4,052 506,750 28,307 105 28,202 4,344 74 4,418
19981 ... ...l 4,381 28 4,353 540,016 27,595 111 27,484 4,261 74 4,335
1999 ...l 4,150 7 4,143 580,880 26,655 175 26,480 4,399 73 4,472
2000 ... 4,348 8 4,338 620,447 27,755 115 27,641 4,693 70 4,763
2000 -Est .......... 4,260 - 4,260 616,846 27,188 - 27,188 4,592 74 4,666
1999 - Sept......... 340 2 339 54,794 335 3 332 348 8 356
Oct.......... 356 * 356 42,412 1,052 3 1,049 415 3 418
Nov.......... 365 * 364 45,759 2,870 2 2,868 378 8 386
DeC.......... 389 * 389 47,742 268 2 266 407 5 412
2000-Jan.......... 415 * 414 58,819 1,323 4 1,319 339 6 346
Feb.......... 388 * 388 47,859 2,280 * 2,280 371 5 376
Mar.......... 452 4 447 52,565 336 19 317 441 6 447
Apr.......... 353 * 352 65,095 2,578 22 2,557 364 7 370
May.......... 466 3 464 49,212 10,789 11 10,778 398 5 403
June......... r-44 * -44 60,034 33 12 311 420 7 426
July.......... 465 6 459 47,136 2,161 17 2,145 365 4 369
Aug.......... 394 * 394 48,132 3,600 16 3,584 359 7 366
Sept......... 347 -7 354 55,682 175 7 168 437 7 443
Fiscal2000......... 4,348 8 4,338 620,447 27,755 115 27,641 4,693 70 4,763

See foot note at end of ta ble.
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TA BLE FFO-2.—On-budget and Off-budget Re ceiptsby Sour ce, con.

[In mil lions of dol lars. Source: “Monthly State ment of Re ceipts and Out lays of the United States Government”]

Socialinsurance

and re tire ment
receipts,
con.
Net so cial insur- Excisetaxes
Fis cal year ance and Air port and Air way Trust Fund Black Lung Dis abil ity Trust Fund High way Trust Fund Mis cel la neous
ormonth retirementreceipts Gross ~ Refunds ~ Net Gross  Refunds  Net Gross Refunds  Net Gross  Refunds  Net
(22) (23) (24) (25) (26) (27) () (29) (30) (31) (32) (33) (34)
19961 ... 509,415 2,405 21 2,384 614 614 25309 329 24980 27,698 1,662 26,036
19971 ..o 539,371 4,044 37 4,007 614 614 24,665 798 23,867 29,368 @B 28,437
19981 ..ot 571,835 7,556 43 7,513 636 636 26515 805 25,710 24,524 714 23,810
1999 ...l 611,832 10,395 4 10,391 5% 596 40325 1,148 39,177 20,760 54 20,236
2000 ... 652,851 9,784 46 9,739 518 518 36514 1,015 35499 23,831 1 23,110
2000-Est ........... 648,700 9,222 - 9,222 577 577 34311 - 34311 25945 - 25,945
1999-Sept.......... 55,481 1,162 6 1,156 i3] 48 4702 448 4,254 1,475 234 1,710
Oct........... 43,879 448 - 448 K 34 1462 - 1,462 2,302 6 2,238
Nov........... 49,013 787 * 787 % 56 3446 * 3,445 1,845 al 1,784
DeC........... 48,421 737 - 737 K1) 30 2523 - 2,523 2,465 % 2,420
2000-Jdan ........... 60,484 664 - 664 P 52 2,842 - 2,842 1,804 .3 1,759
Feb........... 50,514 736 13 724 8 48 2,644 291 2,353 2,024 B 1,951
Mar........... 53,329 685 * 685 3 23 2,092 2 2,090 3,034 110 2,924
Apr.......o 68,022 775 - 775 & 47 2,617 - 2,617 2,548 3 2,495
May .......... 60,394 849 13 836 P 52 3475 229 3,246 1,277 D 1,257
June.......... 60,771 952 - 952 2 24 3799 - 3,799 1,409 a 1,318
July.....oo 49,650 789 - 789 B 53 3511 - 3511 1,715 7.3 1,669
Aug........... 52,082 864 9 855 is] 49 3465 278 3,187 1,545 5 1,488
Sept.......... 56,293 1,497 11 1,487 il 51 4640 216 4,424 1,863 % 1,807
Fiscal2000 .......... 652,851 9,784 46 9,739 518 518 36514 1,015 35499 23,831 1 23,110
EX cise taxes, Net mis cel la neousre ceipts
con. De posits Universalser-
Net of earnings vice fund To tal re ceipts
Fis cal year ex cise Es tate and gift taxes Cus toms du ties by Fed eral and all On- Off-
ormonth taxes Gross Refunds Net Gross Refunds Net Reserve Banks other Total bud get bud get
(35) (36) (37) (38) (39) (40) (41) (42) 43) (44) (45) (46)
1996 1. ...l 54,015 17,592 403 17,189 19,788 1,117 18,671 20,477 4,755 25,232 1,085271 367,492
1997 Lol 56,926 20,356 511 19,845 19,872 1,945 17,927 19,636 5,513 25,149 1,186,987 391,989
1998 ..., 57,669 24,631 555 24,076 19,689 1,392 18,297 24,540 7,730 32,270 1,305,621 415,800
1999 . ...l 70,399 28,386 603 27,782 19,486 1,150 18,336 25,917 8,860 34,777 1382817 444,468
2000 . ...l 68,866 29,722 711 29,010 21,139 1,226 19,913 32,293 10,354 42,647 1544455 480,583
2000-Est......... 70,055 30,081 - 30,081 19,621 19,621 32,899 10,190 43,089 1534878 478,227
1999-Sept......... 7,167 2,348 54 2,294 1,788 61 1,727 2,789 1,453 4242 161,304 39,093
Oct ......... 4,181 2,633 79 2,554 1,856 68 1,788 2,277 670 2,948 89,009 32,026
Nov......... 6,072 2,536 71 2,465 1,714 94 1,621 2,225 850 3,075 86,909 34,466
Dec......... 5,709 2,641 66 2,575 1,685 73 1,612 2,701 697 3,398 162,772 38424
2000-Jan......... 5,316 2,146 30 2,116 1,543 85 1,457 2,481 983 3,464 143,838 45,640
Feb ......... 5,076 1837 69 1,768 1,588 377 1,212 1,573 1,023 2,597 71,090 37,585
Mar ......... 5,722 2438 59 2,379 1,799 119 1,681 2,482 930 3,412 94,587 40,996
Ao 5,934 4291 49 4,243 1,561 58 1,503 2,797 718 3,515 244,662 50,486
May......... 5,391 2,546 67 2,480 1,682 83 1,598 5,949 729 6,678 107,469 38,533
June ........ 6,093 2,139 52 2,087 1,850 83 1,767 2,447 718 3,165 168,318 46,556
July ..o 6,022 1919 47 1,872 1,858 77 1,781 2,584 851 3,435 97,681 36,393
Alg .. 5,580 2371 67 2,304 2,130 59 2,071 2,471 912 3,383 101,429 36,699
Sept......... 7,769 2,224 56 2,168 1,873 49 1,823 2,304 1,276 3,579 176,692 42,779
Fiscal2000 ........ 68,866 29,722 711 29,010 21,139 1,224 19,913 32,293 10,354 42,647 1544455 480,583

1 Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury
State mentof Re ceiptsand Outlays of the United States Government,” the source for thistable.
Note.—These fig ures are based on the “Mid-Session Re view" of the fis cal 2001 bud get, re-
leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would be
modifiedbythe Administration’s pro posalto placethe Medicare Hos pital Insurance Trust Fund

off-budget. This would shift that fund’s to tals of $110.6 bil lion in out lays, $134.4 bil lion in re-
ceipts, and a sur plus of $23.8 bil lion, es ti mated for fis cal 2000; and $87.0 bil lion in out | ays,
$146.6 bil lion in re ceipts, and a sur plus of $59.5 bil lion, es ti mated for fis cal 2001, from
on-budget to off-budget.
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FEDERALFISCALOPERATIONS

TA BLE FFO-3.—On-budget and Off-budget Out laysby Agency

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

De part- Department Department
Legis- Depart- Depart- mentof Depart- Depart-  ofHealth ofHousing  Depart- Depart-  Depart-
Fis cal year lative  Judicial mentof mentof Defense, ment of mentof andHuman andUrban  mentof  mentof mentof
ormonth branch branch Agriculture Commerce military Education  Energy  Services Development thelnterior Justice  Labor
©) @ ) 4 €] © U] ) @ (10) (11) 12
1996 1. ... 2,212 3061 54,338 3,703 253258 29,900 16,199 319,803 25,512 6,720 11,951 32,496
1997 2,361 3259 52,558 3,780 258330 30,013 14,470 339,492 27,833 6,724 14,291 30,461
19981, ... 2,543 3463 53,949 4,047 256,136 30,492 14,444 350,564 30,224 7,234 16,129 30,003
1999 ... 2,621 3793 62,838 5,036 261379 32,435 16,079 359,700 32,736 7,787 18,318 32,459
2000 . ... 2,913 4,087 75728 7,931 281,233 33,308 15,010 382,627 30,830 8,036 19,561 31,354
2000-Est........... 3197 4378 75338 8,095 277476 35,026 15,275 390,050 32,177 8,385 19,935 33,207
1999 - Sept. . ........ 201 317 4,352 460 22,951 2,406 1,551 31,187 4,776 820 1,661 2,656
(010] PR 499 396 9,576 a“ 22593 3,097 1,328 29,997 2,844 r 692 1,459 2,236
238 322 10,989 531 21,529 2,309 1,219 30,486 2,635 618 1,930 2,378
233 316 7,805 511 29,953 3,037 1,583 36,632 4,263 926 1,532 3,300
2000 - 229 304 7,580 30 16,557 2,756 837 25,951 630 572 1,572 3,032
192 315 4,814 503 21,178 3,185 1,029 30,813 2,292 706 1,567 2,572
237 408 4,183 79 28278 4,293 1,136 38,100 3,667 565 1,876 2,350
209 306 4,467 731 20425 2,534 1,080 27,601 1,924 597 1,438 2,589
271 319 3,841 1,406 22,708 2,997 1,222 32,255 2,732 491 1,894 2,401
219 323 4,470 o3¢] 28523 2,689 1,384 36,311 3,573 783 1,604 2,621
201 322 3,462 54 18,665 1,415 1,097 27,909 1,546 516 1,406 2,620
187 346 4,421 631 23,683 3,513 1,121 34,894 2,456 573 1,687 2,752
197 411 10,118 485 27,141 1,483 1,973 31,676 2,267 997 1,595 2,504
Fiscal2000.......... 2,913 4087 75728 7,931 281,233 33,308 15,010 382,627 30,830 8,036 19,561 31,354
De partment of
Depart- the Trea sury, Depart-  Depart- Other Environ- Federal ~ General Inter-
Depart- mentof interest mentofthe ment of Corps Defense,  mental Executive Emergency Services national
Fiscalyear ment  Transpor-  onthe  Treasury, Veterans of civil Protection Office ofthe Management Admin- Assistance
ormonth of State  tation PublicDebt other Affairs  Engineers  programs Agency  President ~ Agency istration Program
(13) (14) (15) (16) 17) (18) (19) (20) (21) (22) (23) (24)
19961000t 4,953 38,777 343,955 21,375 36915 32,535 6,046 202 625 9,716
1997 1. .. 5,237 39,838 355,796 23,585 39279 - 33,833 6,167 219 1,083 10,191
1998, ... 4585 39,468 363,824 26,276  4L775 3,833 31,215 6,300 213 2,101 1,136 9,001
1999 ...l 6464 41819 353,511 33,195 43169 4,186 32,008 6,752 416 4,040 -46 10,059
2000 . ... 6,849 46,031 362,118 28,694 47,087 4,334 32,861 7,236 284 3,168 25 12,084
2000-Est........... 8402 45981 362,067 30,793 46,705 4,491 33,008 7,040 267 3373 521 10,515
1999 - Sept.......... 497 4518 19,785 -2,680 3633 490 2,662 609 21 151 -69 761
Octoovvvvnnnn. 466 3990 19,373 407 3689 254 2,648 536 22 423 -23 710
NOV.......... 553 4150 25,690 -170 3782 381 2,704 566 19 460 530 1,038
DeC.......... 1,280 3814 73,268 1,492 5,309 505 2,700 617 20 366 -305 2,491
2000-Jan........... 517 3198 19,690 1,548 1,982 273 2,749 518 20 266 -52 849
Feb.......... 545 2938 20,779 13,230 3743 353 2,752 532 48 281 -9 987
Mar.......... 481 3743 20,889 8,076 5857 332 2,771 691 25 233 137 369
Apro.......... 483 3180 19,879 3,016 2,174 327 2,779 553 21 208 45 1,457
May.......... 486 3900 26,802 2,312 4015 330 2,765 637 23 216 101 499
June......... 478 4228 75,884 r1494 5279 423 2,742 629 20 279 46 528
July.......... 536 3,787 19,333 1,453 1921 355 2,743 544 21 120 -108 1,344
Aug.......... 458 4856 22,301 471 3419 403 2,755 646 22 140 -107 852
Sept......... 566 4246 18,231  -4,634 5619 399 2,751 768 21 175 -230 958
Fiscal2000.......... 6,349 46,031 362,118 28,694 47,087 4,334 32,861 7,236 284 3,168 25 12,084

See foot note at end of ta ble.
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TA BLE FFO-3.—On-budget and Off-budget Out laysby Agency, con.

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

National Undistributedoffsetting re ceipts
Aeronautics Rents and
and National Officeof ~ Small Social Employer  Interest royalties  Allow-
Space  Science Personnel Business Security  Indepen- share, received onthe Outer ances To tal outays
Fiscalyear Adminis- Foun- Manage- Adminis-  Admin- dent employee bytrust  Continental ad On Off-
ormonth tration dation ment tration istration  agencies retirement  funds  Shelf lands other budget  budget

(25) (26) (27) (28) (29) (30) (31) (32) (33) (34) (35) (36)
19961, ... ... 13,882 - 42,872 872 375,232 8,578 -33536  -98,029 -3,741 -343 1,259,638 300,455
19971, ...l 14,358 - 45385 334 393,309 4,378 -34,256  -104,992 -4,711  -11011 1,290,594 311,000
19981, ...l 14,206 3188 46,307 -78 408,202 11,641 34,872  -113,838 -4,522  -7,803 1,334,781 316,602
1999 ..o 13,664 3285 47,515 58 419,790 6,929 -35,594  -118,634 -3,098  -1,754 1,382,142 320,778
2000 ... 13,442 3,487 48,660 -422 441,810 10,526 -37,851  -128,911 -4,580  -1,503 1,457,280 330,765
2000-Est........... 13447 3596 49,352  -408 442,259 10,870 -38,525 -129,601 -4,065 -1,009 1,471,592 330,026
1999 - Sept.......... 1,261 299 4,363 249 35,020 5,646 -6,076 -1,052 -311 S777 107,221 35,120
(010} SN 983 256 3,959 11 35,149 2,359 -2,864 -121 -31 *  r119,165 28,196
Nov .......... 1,205 278 3,734 7 35,041 2,153 -2,790 -5,528 -651 * 116,386 32,020
Dec.......... 1,305 294 4,175 43 37,719 528 -2,857  -54,561 -183 * 165,503 2,611
2000-Jan........... 818 222 4,207 49 33,485 -139 -2,704 -145 -424 - 97,451 29,874
Feb .......... 1,030 315 3,768 -962 35,956 -491 -2,767 -1,523 -263 * 118,340 32,069
Mar .......... 1214 281 4,081 166 38,488 1,691 -2,963 -1,119 -307 * 137,864 33,098
Apr......o... 1,065 252 4,360 213 33,759 929 -2,755 -100 -93 * 105,742 29,909
May.......... 1183 258 3,820 37 38,100 960 -2,918 -5,674 -779 * 114,829 34,783
June.......... 1,276 318 4,082 51 43,109 -4,083 2936  -57,907 -435 * r 152,307 6,679
July ..ol 972 316 4,303 23 34,301 2,552 2,831 -86 -837  -1,502 99,404 29,609
Aug .......... 1,197 379 4,050 -430 36,994 -1,414 2,827 -1,727 -448 * 115,540 33,016
Sept.......... 1,196 317 4,118 298 39,709 5,483 -6,638 -420 -127 * 114,748 38,901
Fiscal2000 .......... 13,442 3,487 48,660 -422 441,810 10,526 -37,851  -128,911 -4,580  -1,503 1,457,280 330,765

* Less than $500,000.

! Data for the pe riod do not re flectpostyear ad just ments pub lished in the “Monthly Trea sury

State mentof Re ceiptsand Outlays of the United States Government,” the source for thistable.
Note.—These fig ures are based on the “Mid-Session Re view” of the fis cal 2001 bud get, re-

leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would be

modifiedbythe Administration’s pro posaltoplacethe Medicare Hos pital Insurance Trust Fund
off-budget. This would shift that fund’s to tals of $110.6 bil lion in out lays, $134.4 bil lion in re-
ceipts, and a sur plus of $23.8 bil lion, es ti mated for fis cal 2000; and $87.0 bil lion in out | ays,
$146.6 bil lion in re ceipts, and a sur plus of $59.5 bil lion, es ti mated for fis cal 2001, from
on-budget to off-budget.
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TA BLE FFO-4—Sum mary of U.S. Gov ern ment Re ceiptsby Sourceand Out laysby Agency,

September 2000 and Other Periods

[In millions of dollars. Source: Finan cial Man age ment Ser vice]

This fis cal year to date

Prior fis cal year to date

Management, Management,
consolidated, consolidated,
revolvingand revolvingand ~ Trust
Generalfunds specialfunds Trustfunds Totalfunds Generalfunds specialfunds funds  Total funds
Clas sifi ca tion @ @ @ (4) (5) (6) @) ®
Budgetreceipts:
Individual income taxes. . ..................... 1,004,401 61 - 1,004,461 879,419 61 - 879,480
Corporationincometaxes. .................... 207,286 - 3 207,288 84,670 - 10 184,680
Socialinsuranceandretire mentre ceipts:
Employment and
general retirement (off-budget) ............ 480,583 480,583 444,468 444,468
Employment and
general retirement (on-budget) ............ 139,865 139,865 136,411 136,411
Unemployment insurance .................. 27,641 27,641 26,480 26,480
Otherretirement . ...................it - - 4,763 4,763 - - 4,472 4,472
EXcisetaxes. .. .....ovviiiiiiiii 21,652 513 46,701 68,866 18,849 443 51,120 70,412
Estate and gifttaxes. .................ooounn 29,010 - - 29,010 21,182 - - 27,7182
Customsduties. ..............coiiiiinat. 13,013 6,159 741 19,913 12,007 5,720 609 18,336
Miscellaneous receipts ... .......oovvviniinnn. 34,927 7,105 614 42,647 27,614 6,736 431 34,781
. 1,310,289 13,838 700,910 2,025,037 1,150,339 12,961 664,002 1,827,302
Totalreceipts ...
1,310,289 13,838 220,328 1,544,455 1,150,339 12,961 219,534 1,382,834
(On-budget). . ..........cooiiiii,
(Off-budget) . 480,583 480,583 444,468 444,468
Budgetoutlays:
Legislative branch. . ............. ... . ... 2,603 285 24 2,913 2,462 133 17 2,612
Judicial branch ............... ... 3,677 236 174 4,087 3,642 120 31 3,793
Department of Agriculture. . ................... 44,439 31,220 -1 75,658 43,887 18,973 21 62,839
Department of Commerce, . ................... 7,903 28 * 7,931 5,059 -34 11 5,036
Department of Defense-military ................ 277,811 3,208 214 281,234 260,354 864 161 261,379
Department of Education ..................... 33,347 -40 * 33,308 32,469 -34 * 32,435
Department of EnergK ........................ 17,101 -2,092 * 15,010 17,257 -1,205 2 16,054
Department of Health and Human Services. . ...... 260,518 -120 122,229 382,627 238,597 40 121,063 359,700
Department of Housing and Urban Development. . . 34,179 -3,350 - 30,829 37,236 -4,500 * 32,736
Department of the Interior. . ................... 7,767 -94 347 8,020 7,322 319 173 7,814
Department of Justice . .................... ... 12,821 792 5,948 19,561 12,375 938 5,005 18,318
Departmentof Labor. ........................ 7,587 1,133 24,901 31,355 7,515 -660 25,604 32,459
Departmentof State. . ....................... 6,570 -57 336 6,849 6,228 -44 279 6,463
Department of Transportation. . ................ 4,047 -133 42,052 45,965 4,786 -54 37,104 41,836
Departmentof theTreasury:
Interest on the public debt. ................. 362,118 - - 362,118 353,511 - - 353,511
11T S 30,510 -1,462 78 29,125 33,681 -580 90 33,191
Department of Veterans Affairs ................. 46,944 -903 1,046 47,087 43,127 -968 1,010 43,169
Corps of ENgineers. .........oovvvvivinenenn. 3,543 -12 803 4,334 3,988 -97 295 4,186
Other defense civil programs .. ................ 15,361 -2 17,502 32,861 15,314 2 16,692 32,008
Environmental Protection Agency. . ...... 6,523 -23 739 7,240 5731 * 1,021 6,752
Executive Office of the President .......... 284 * * 284 416 * * 416
Federal Emergency Management Agency 3,261 -118 * 3,143 4,116 -76 * 4,040
General Services Administration. ............... 188 -163 * 25 175 -222 * -46
International Assistance Program............... 13,991 -1,630 277 12,084 11,092 -1,565 534 10,061
National Aeronautics and Space Administration. . . . 13,442 - * 13,442 13,664 - 1 13,665
National Science Foundation .................. 3,450 * 36 3,487 3,244 * 42 3,285
Office of Personnel Management. . ............. 26,692 11 21,958 48,660 25,982 -11 21,544 47,515
Small Business Administration ................. 54 -477 * 422 529 -471 * 58
Social Security Administration. . ................ 45,644 -3 396,169 441,810 40,579 -2 379,212 419,790
Other independent agencies. .. ................ 4,275 1461 4,624 10,361 8,012 -1,938 870 6,943
Undistributedoffsettingre ceipts:
Interest. . ... - - -128,911 -128,911 - - -118,634 -118,634
o -4,143 -1,939 -37,851 -43,933 -3,854 -997 -35,594 -40,446
1,292,507 23,491 472,142 1,788,140 1,238,497 7,931 456,514 1,702,942
Totaloutlays. .........c.ooviiiiinn
1,292,507 21,462 143,406 1,457,375 1,238,497 6,910 136,758 1,382,164
(On-budget). . ...
2,029 328,736 330,765 1,021 319,757 320,778
(Off-budget). . ...
- 17,782 -9,653 228,768 236,897 -88,157 5,030 207,488 124,360
Surplus (+) or deficit (-) ... ...
(On-budget) oo 17,782 -7,624 76,922 87,079 -88,157 6,051 82,776 670
(Off-budget) . -2,029 151,846 149,818 -1,021 124,712 123,691
-Notransactions.

* Less than $500,000.
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TABLEFFO-5.—Inter nal RevenueReceiptsby Regionsand Districts
[Inthou sands of dol lars. Source: Inter nal Revenue Ser vice]
Totalindividual Individualincome and em ploy menttaxes
incomeand  Incometax  Incometax Unemploy  Corporation
employment  notwithheld withheldand Rairoad  mentinsur- income Estateand
InternalRevenueRegionsand Grandtotal taxes and SECA 12 FICA1 retrement  ance taxes 3 gifttax  Excisetax
Districts @) (2) (3) (4) (5) (6) (7) (8) (9)
Northeast Region............ 669,712,992 571,051,019 115,332,035 453,189,977 603,800 1925208 79,404,309 9,674,695 9,582,969
Brooklyn .................. 36,300,268 32,991,496 9,560,402 23,176,235 132,671 122,188 2,373,909 602,063 332,800
Connecticut-Rhode Island . . . . 48598871 39,576,250 9,790,352 29,674,227 213 111,884 8,088,614 819,230 114,778
Manhattan. ................ 116,098,077 93,262,622 19,839,057 73,100,854 128932 193,779 19,791,713 2,177,830 865,913
Michigan.................. 75,669,914 67,513,392 10,351,306 56,847,792 32376 281,918 7,117,092 820,697 218,732
New England .............. 81,278,631 72,456,672 18,043,790 54,137,791 30,111 244980 6,803,765 1,365,045 653,148
New Jersey................ 95,859,321 79,979,833 14,913,829 64,695,322 111,988 258,693 12,747,469 1,147,161 1,984,857
Ohio ..., 88,639,023  75227,582 11,987,088 62,926,629 24,324 289541 9,132,485 938,191 3,340,765
Pennsylvania .............. 88,346,813 75,611,812 15,067,239 60,114,037 130,228 300,309 9,527,062 12365786 1,842,153
Upstate New York........... 38,922,074 34,431,360 5,778,972 28517,091 13381 121,916 3,822,200 438691 229,823
SoutheastRegion............ 478,029,516 413,136,162 89,664,341 319,633,231 2,071,272 1,767,317 50,077,430 7,383,855 7,432,070
Delaware-Maryland. . ........ 69,821,264 58,147,755 10,015,781 47513,095 465364 153515 9,628,537 828,863 1,216,109
Georgia. . ... 61,019,137 47,174,893 8,820,978 38,119,145 3929 230,841 10,843,419 619,074 2,381,751
GulfCoast................. 44827747 40,092,044 9,128,604 30,747,007 8862 207570 3542385 647,573 545,745
Indiana................... 33,801,031 31,258,336 5,860,492 25,028,002 246201 123641 1,761,126 458,762 412,806
Kentucky-Tennessee ........ 54,649,643 47,672,986 8,592,864 38,626,701 236,081 217,340 5,582,664 548854 845,138
North Florida ............... 47,990,782 43462545 9,900,627 32,663,231 716,200 182488 3,594,060 651,208 282,969
North-South Carolina ........ 61,399,258 53,351,574 10,950,360 42,116,945 5207 279,061 6,793,189 831,143 423,352
South Florida .............. 49,328,192 44,053,365 16425258  27,445442 1,409 181,256 2845350 2,070,067 359,411
Virginia-West Virginia. .......... .. 82,468,993 47,922,663 9,969,377 37,373,662 388,019 191,605 5486699 728311 964,789
Midstates Region ............ 488,421,845 395,864,036 79,670,453 312,480,373 2,005910 1,707,300 58,712,962 5513527 28,331,320
Arkansas-Oklahoma . . ... .. .. 36,856,164 26,414,605 4,992,004 21,233,769 5364 183,467 4,907,602 452,679 5,081,279
Houston .................. 53,580,948  35540,214 7,234,044 28,151,526 7912 146,731 8,775,807 370,725 8,894,202
lllinois ... 115,103,697 97,236,920 20,266,012 76,403,806 206,596 360,506 12,655418 1,554,977 3,656,381
Kansas-Missouri. ........... 58,467,435 48579559 8,972,929 38,753,109 634,710 218811 6,235,856 841,364 2,810,656
Migwest .......ooevevnenn 63,197,183 53043036 10,999,757 41859489 834,585 249206 7,947,037 806,163 500,947
North Central .............. 62,224,527 53,604,752 8,586,062 44,732,261 81,111 205318 6,656,380 412,956 1,550,439
North Texas ............... 63,594,804 51,108,190 11,624,961 39,013,482 217,030 252,716 7,641,209 665,620 4,179,786
SouthTexas ............... 35,397,086 29,436,760 6,994,685 22,332,929 18,603 90,544 3,893,654 409,043 1,657,629
Western Region ............. 439,694,961 382,392,880 102,214,947 278,657,007 58311 1462615 41747533 6,571,301 8,983,247
Central California . .......... 58,664,463 50,697,497 13,484,035 37,056,399 2,708 154,354 7,136,136 650,743 180,087
LosAngeles ............... 57,736,881 50,032,875 12,429,797 37,401,284 229 201565 5,389,361 1,122,216 1,192,428
Northern California. . ........ 87,041,989 73481317 21,763,762 51,489,061 3225 225268  9571,917 1502504 2,486,251
Pacific Northwest ........... 77120315 69,848,365 17,127,490 52,465,408 6267 249200 5346701 789,088 1,136,161
Rocky Mountain ............ 60,752,611 52,484,723 12,638,748 39,574,633 44038 227,304 5,832,231 823,027 1,612,631
Southern California. . . .. ..... 55,119,080 48,312,962 14,016,350 34,074,609 299 221,703  5390,031 1,005,103 410,985
Southwest. . ............... 43,259,621 37,535,141 10,754,764 26,595,612 1544 183221 3,081,157 678,619 1,964,704
International ................ 15,727,827 10,463,199 3,726,622 6,663,916 21,223 51,437 4,941,058 88595 234,975
PuertoRico................ 4,685,726 3,072,109 235,564 2,795,195 -1 41352 1,604,374 8,921 322
Other.................... 11,042,101 7,391,090 3,491,059 3,868,721 21,225 10,085 3,336,684 79,674 234,653
CollectionsNot Clas sified by
Re gions and Dis tricts:
Presidential Election
Campaign Fund* .......... 60,722 60,722 60,722
Other, including Federal
tax deposits 5............. 5,329,784 3,822,220 545,999 3,202,175 1,783 72,263 771,602 489,648 2